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parties, but objects to call it profit. Economists can
hardly blame him for insisting upon narrowing the
meaning of a word, which, by its vagueness, has been
the source of so much trouble in economic literature.
It is, however, not easy to understand what Mr. Ruskin
gains by this materialistic conception of profit, confining
it to the construction of new material gain. He is, as
we know, a stickler for etymology ; but there is no
linguistic propriety which prevents the increased utility
assigned to goods by exchange from meriting the title
" profit." Probably the real source of the distinction is
his conception of value as a quality intrinsic and un-
alterable in amount attaching to forms of wealth. The
mere act of exchange cannot increase this quality im-
pressed on goods " by the Maker of men and things."
There is therefore no " profit" or " advance " of value
by exchange. Nor does Mr. Ruskin's conception of the
standard of exchange induce him to take a different
view. Labour-time is the basis of exchange, and the
act of exchange can hardly be said to consume labour-,
time. There is therefore, according to his economic
code, no reason for assigning increased use-value (his
"value"), or exchange-value (economic value), as the
result of exchange.

Mr. Ruskin's denial of " profit" to exchange, though
a perverse and arbitrary judgment, would, however, be
innocent if it had not visibly misled its author into
later criticisms of exchange, which, if they have any
meaning, signify that there can be no two-sided gain in
exchange. This strange obliquity shows itself only a
few pages later, in "Unto this Last" (pp. 132-3), where
he condemns the whole science and practice of exchange,
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